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®doHp0BbIE UHAEKCHI

DTD MTD YTD P/E'12

UHpekc CrpaHa

DJIA CLUA 0.0 . 18.7 129
S&P 500 CLUIA 0.1 53 186 138
Stoxx-50 Espona 0.1 54 4.0 10.7
FTSE BB -0.5 55 111 113
Nikkei AnoHna -2.6 06 323 154
MSCIEM Passus. -0.1 23 -89 96
SHComp Kuraii -1.9 -03 -131 7.6
RTS Poccua  -0.4 57 -11.7 52
WIG Nonbwa -1.0 34 -25 122
Prague Yexua 0.7 39 -122 104
WIGUkr Monbwa -1.3 100 -111 3.2
PFTS Ykpanna 0.1 -0.7 -64 n/a
UX Ykpauna 0.8 19 -71 n/a
UHpekc UX u 06bembl Topros
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UHaeKcHaa Kop3uHa UX
LieHa EV/

Tukep rpH  DTD YTD EBITDA
ALMK 0.04 -13 -86 -26.7
AVDK 323 -03 01 -22 11
AZST 063 02 33 -157 34
BAVL 010 25 18 185 -
CEEN 520 28 94 -189 23
ENMZ 346 00 02 -99 06
DOEN 2430 05 10.7 13.6 1.7
MSICH 1807 -0.2 -7.2 -19.0 1.2
UNAF 1157 05 -16 -34 1.2
USCB 0.14 -0.1 106 10.8 -

Apt Kan: EV/EBITDA’12. P/B ans 6aHKoB

EXXEAHEBHbIXA OB30P

®OHA0BOI0 PbIHKA YKPAUHDI
29 UoNA 2013

PbIHOK aKuuit: CobbiTua Hegenu - cobpaHne FOMC 1 ny6amkauma BBIM CLLUA
BONbLWMHCTBO €BPOMENCKMX MHAEKCOB B MATHWULY YMEHbLUMAUCL, TaK KaK CHUXeHWe
KOTUPOBOK aBTOMPOM3BOAUTENEN HUBENWPOBANO BAUAHME MNO3UTUBHOM KOPNOPATUBHOW
oTtyeTHOCTU. MHaeke Stoxx-600 onyctmunca Ha 0,24%. Mo ntoram Bcen npollesluein Heaenm
Stoxx 600 notepan 0,3%. AMepUKaHCKME MHAEKCbI Bbipocau, ogHako Standard & Poor's
500, CHWM}KaBLUMICA OCHOBHYI 4acTb ceccuu, Bbiwen "B natoc" To/AbKO B nocnegHue
non4vaca Topros. 3a MuHyBLWYyto Hegento S&P 500 notepan meHee 0,1%.

Poct yKkpanHckoro UX (+0,8%) B nATHWLY 6bla BbI3BaH CUAbHOW OTYETHOCTbIO SHeproduLIek
1 ounaaemoi npusatusaumen [oHwaccaHepro [DOEN; Mokynatb; $9.9]. Mo pesynbratam
Hegenu UX npubasun 2%. B nuaepbl pocTa Bblwau LieHTpaHepro (7.9%) [CEEN; MokynaTb;
$1.3] u YkpcoubaHk (5.5%) [USCB; Mepecmotp]. MageHne AnuMK (-6.4%) [ALMK;
MpuocTaHoBNEeHO] CBA3aHO €O C€Naboil OTYETHOCTbIO M apPecToM BAHKOBCKUX CYETOB
KoMnaHuu, coobwmnn ®opbc YKpauHa. Mocne 3aBepweHus nybAMKaLUUKW OTYETHOCTM
60/bLUIMHCTBOM MHAEKCHbIX bymar, Tperiaepbl Ha YB CKOHULEHTPUPYIOTCA Ha BHELHeWn
CTaTUCTUKE W MPOJO/MKEHUU MNyOAMKAUMN oTYyeTHOCTUM Komnauuamu CLUA. U3 BarKHbIX
cobbITUIA, Ha TeKylen Hepene coctoutca cobpaHue Komuteta FOMC ®PC, a Takxke
ny6avkauma BBM CLUA 3a 2kB13r. CornacHoO KOHCEHCYC-MPOrHo3y, ero pocTt coctasun 1%
KB/KB npoTtne 1,8% B 1kB13r.

3arono0BKU HOBOCTEM

. 06wmi rocaonr YKpanHbl COKpaTu/ca B MtoHe Ha 0,6%
. CraxaHoBckui BC3: noxos ynan Ha 36%; EBITDA Bo3pocna Ha 69% B 1M13
. BborgaH Motopc: y6bITOK B $7 MAH OTBEYaeT NPOrHo3am
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BantoTHbI PbIHOK YKpPauHbl
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MupoBble TOBapHbIe U BaNlOTHbIE PbIHKK

UHAEKC Llesa DTD,% MTD,% YTD,%
3on010 1333 -0.04 8.00 -20.34
Hedrtb (L.Sweet) 105 -0.75 8.56 11.7
EUR/USD 1.33 0.39 211 0.55

KaneHpapb MaKpOCTaTUCTUKM.
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O6wuit rocaonr YKpanHbl COKpaTUACA B UlOHe Ha 0,6%

CoBOKyNHbI (rocyfapcTBEHHbIA U rapaHTUPOBAHHbIN) A0AT YKpauHbl COKpaTUICA B
nioHe Ha 0,6% - no $68,197 mnpa, coobuiaer MuHuctepctsa ¢puHaHcoB. 3a 6M13
06LWmMit rocgonr Bo3poc Ha 5,7% r/r. O6Wnin BHYTPEHHWI AOAT YBEAUYUACA B UIOHE
1,8% (c Hauyana roga — Ha 21,7%) - no $31,452 mnpa, obwwmit BHELHWUI AOAT B UIOHE
CoKpaTuAca Ha 2,5% (c Hayana roga — Ha 5%) - 8o $36,744 mapa,

Neope MymunuH: C 2010 roga, nocne npekpalteHna MB® puHaHcMpoBaTb YKpaunHy,
OTHOLWeHWe BHeWHero goara K BBIM cokpatmnock ¢ 26% Ao 20%. 3a aToT nepuog Aons
BHYTPEHHero gonra yseanumnacb ¢ 14% po 17%. JaHHaa TeHAeHUMA Mmena ApKo
BblParKeHHbIN xapaKTep B UtoHe 2013r. BHEWHUA AOAT COKpPATMACA Ha 7,6 MApA.rpH.
Ha noraleHnmn espoobauraumini Ha $1 mnpa, Toraa Kak BHYTPEHHUI JOAT BbIPOC Ha 4
MAPA,. FPH.

Focponr YKpauHbl, MApA rpH
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MawmuHocTpoeHune
[SVGZ, NOKYNATb, $0,36]

KomnaHuu n PblHKH

CraxaHoBcKuii BC3: poxopa ynan Ha 36%; EBITDA Bo3pocna Ha 69% B 1M13

[Hoxopn CraxaHosckoro BC3 B 1M13 ynan Ha 36% r/r 4o $123 maH. Mpwu atom EBITDA Bo3pocna Ha
69% 0o $17 mAH, a unctaa npubbinb — Ha 63% A0 $7 maH. COOTBETCTBYIOLIME Map>KM BO3POCAN Ha 8
n.n. n 3 n.n. o 14% v 6%, cootseTcTBeHHO. lNpon3BoACTBO rpy308bix BaroHoB B 11113 ynano Ha 29%
r/r.

Anekceli AHOpeliveHko: HoBocTb MO3UTUBHA pns CraxaHoBckoro BC3, uba peHTabenbHOCTb
NpoAo/KaeT OCTaBaTbCA Ha YPOBHE 3HAuYMTENbHO Bbiwe npownorogHero. CokpaweHne goxoaa
6b1710 No HoblUel YacTu NpeAcKkasyemMo, TaK Kak BbIMycK ynan Ha 29%, a cpeaHAs peannsalmoHHas
LEeHa BaroHa B YCNOBMAX KPWU3MCa HA pbliHKe ynana Ha 10%. Ho npu 3TOmM KOMNaHWW yaanocb
YMEHbLNTb NPOU3BOACTBEHHbIE 3aTpaTbl U YABOUTb BasioByt0 MapKy A0 16%. B 1K13 komnaHua
y)Ke Noslyynna BasioByt0 MapiKy B pasmepe 16%. 3To camoe BbicoKoe 3HaveHue ¢ 1K10, Korga poct
LeH Ha BaroHbl, YCKOPEeHHbI aedunumtom BaroHos B CHI, o6roHAan npousBoACTBEHHbIE 3aTPaTbl.
Ha cerofHAWHWIA AeHb BbICOKAA peHTabeNbHOCTb YaCTUYHO OBBACHAETCA NepexoaoM Ha Xonnepsbl,
npesbllWatolimMe No peHTabesibHOCTM NOJIyBaroHbl, FaBHYO COCTaBAAOLWYO BbiNycka 2012-ro. Mpwu
3TOM [ONA MaTepuasbHbIX 3aTpaT cokpatuaacb Ao 79% c 88% B npownom roay — cneacreue
CHUXEHUA LeH BaroHHOro ANTbA Ha 33% W TO/ACTONIMCTOBOM cTann Ha 13% r/r. Mapska EBITDA B
1M13 coctaBuna 14%, 4To NpeBbIWAET Hall TEKYLW MM NporHo3 Ha 2013dl Ha 8 n.n. Yucras mapka B
pasmepe 6% npesblWwaeT Haw NPorHos Ha 4 n.n. Mpu 3Tom Aoxon KomnaHuu 3a 1M13 B pasmepe
$123 MAH HEMHOTO OTCTaeT OT Hallero rofoBOro NPorHosa B pasmepe $315 M/H, yunuTbiBas, 4To
$76 MJIH 3TOrO [0X04a MOJIYY4EHO B NOC/eAHEM KBapTane.

®duHaHcoBble pe3yabTathl 3a 1M2012, maH gonn

SVGZ ini2 1013 r/r 2012 20130
Yucran BbipydKa 193 123 -36% 370 315
EBITDA 10 17 69% 5 18

mapca EBITDA 5% 14% 8n.n. 1% 6%
Yucraa npubbinb 4 7 63% -9 7

mapxa 4ri 2% 6% 3n.n. -2% 2%
YucTbid gonr 42 59 40% 39 38

MCTOYHKMK: KOMMaHns
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HoBoctn n AHaNIUTUKA

KomnaHuu u pbiHKK

AsTOMO6UNECTpOEeHUe BoraaH MoTopc: y6bITOK B $7 MJ/IH OTBeuaeT NporHosam

[LUAZ, NepecmoTp] BoroaH Motopc B 1M13 yMeHbWMWA YACTbIN Aoxogd B 3,2 pa3a 40 $S70 MAH, MOAYYMA YUCTbIN

y6bITOK B S7 MAH 1 Bbiwes Ha Hynesyto EBITDA. Mo cpasHenuto ¢ 1M12, mapska EBITDA ynana Ha
7 n.n. Yucraa mapka ynana Ha 8 n.n.

Anekcell AHdpeliyeHko: HosocTb HEMTPAJIbBHA ana BorpaH MoTopc, ueit goxop, OXugaemo
COKPATWACA, @ HU3Kas 3arpy3ka MOLLHOCTEN npusena K ybbiTkam. HebnaronpuAtHas cuTyauuma B
ABTOMOBMNECTPOEHNN CNOXKMAACL €elle B MPOLIOM rofy, Korga Cnpoc Ha OTeYeCTBEHHbIE aBTO
ynan, n Poccna nNpakTUYeCcKM 3aKpblia rpaHuubl ANA YKPAUHCKMX MAWWH YTUAM3ALUOHHbIM
cbopom. CUTyaLMa MOXKET U3MEHUTLCA Tenepb, Koraa YKpanHa seena cneynownmHy ao 12,95%
Ha HOBble MMMOPTHbIE MALUWHbI C ABUFATENAMM A0 2,2 1 U FOTOBUTCA BBECTU YTUAMU3ALMOHHbBIN
cbop cpoaHu poccuiickomy. MNpu aTom Poccna HamepeHa NPUMEHUTb YTUN3ALMOHHBIN CO0p U K
MMMOPTEPAM, U K OTEYECTBEHHbIM NPOU3BOAMUTENAM, YTO MOXKET BHOBb OTKPbITb POCCUMIACKUI
PbIHOK ANA YKPauMHCKMX MawwuH. boroaaH MoTopc porosopuaca o6 OTCPoYKe MPOLEHTHbIX
nnaTexen Ha cymmy nopsaaxa $9 MH [0 BOCCTaHOBNEHUA npou3soAacTea B 2M113.

duHaHcoBble pe3yabTaTthbl 3a 1M2012, maH aonn

LUAZ 1ni2 1ni3 r/r 2012
Yucrana BblpyyKa 225 70 -69% 490
EBITDA 14 0 - 32
mapxca EBITDA 6% 0% -7 n.n. 6%
Yucraa npubbinb -4 -7 - -11
mapxca Y1 -2% -10% -8 n.n. -2%
YucTblid gonr 380 366 -4% 361

MCTOUYHMK: KOMNaHUA
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ANHaMMKa YKPaUHCKUX aKL Ui

. [OH. 0bm
PbIHOK 3aABOK M3meHeHus LeH akunmn (3M)
Tukep HassaHue Lena, rpH g;dgﬁm, Vi 1M CH.I. 12Mm jl\.llzm- ]MZ::I(C 000$ 000 wr.
UNAF YKpHedTb 116 27 0.5% -2% -3% -32% 785 2748 23 1.6
GLNG FanHadroras H/o, H/o, H/o, H/A, 3% -31%  0.09 0.12 H/A, H/A,
UTLM YKpTenekom 0.15 0.3 1.4% -1% -8% -39%  0.12 0.31 1.0 53
MTBD Mocrobya, 17 0.0 H/A, 15% 41%  -71% 105 66.1 0.1 0.08
STIR Crupon 10.3 2.3 1.5% -10%  -24%  -42% 9.8 18.7 1 0.6

I
BAVL Asanb PaiiddaiizeH 0.10 198 2.5% 3% 18% 1% 0.06 0.13 22 1762
FORM BaHK ®opym 0.7 H/A, H/A, 31% 31% -26% 0.4 1.0 1.6 214
usCB YKpcoubaHk 0.14 93 -0.1% 11% 11% -11%  0.10 0.20 12 769
CEEN LleHTp3aHepro 5.2 203 2.8% 13% -19%  -25% 3.7 7.2 38 69
DNEN [JHenpaHepro 189 0.2 2.7% 3% -28%  -64% 1474 570 0.8 0.03
DOEN [HoHbaccaHepro 24.3 171 0.5% 11% 14% 1% 14.7 26.3 27 10
KREN KpbiMaHepro 1.0 0 H/A, 36% 18% -44% 0.5 15 0.2 2.9
DNON [OHenpobnaHepro 152.0 H/A, H/A, -50% 22% -27%  58.8 1953 0.3 0.0
ZAEN 3anag3aHepro 84 0 2.3% 13% -14%  -14%  68.6 1153 34 0.4
ZHEN *utommpobnsHepro 0.6 0.0 3.0% 3% -14% 4% 0.5 1.0 0.9 115
AZST A3oscranb 0.6 107 0.2% 2% -16%  -32% 0.3 1.0 12 168
ALMK Anuesckuit MK 0.04 89 -1.3% -9% -27%  -33%  0.03 0.06 9 1648
DMKD OMK [3epKUHCKOro 0.08 H/4 H/L -66%  -67%  -77%  0.03 0.22 0.1 6
ENMZ EHakunesckuit M3 35 170 0.0% 0% -10%  -8% 19.6 49.0 10 2
MMKI MMK um. Unbnua 0.13 14 -8.4% -13%  -41%  -29%  0.10 0.31 53 301
HRTR Xapubl3ckuit T3 0.6 0.2 -10.4% 10% -10% -21% 0.4 0.9 0.6 8
NVTR WHTepnaitn HMT3 0.2 0.1 2.7% -16%  -17%  -23% 0.1 0.6 0.2 7.6
CGOK LleHTpanbHbIl TOK 6.6 0.4 H/o, -2% -6% -6% 3.9 7.6 0.5 0.6
PGOK MonTasckuit TOK 10.0 0.0 -28.1% 14% -5% -20% 4.0 13.7 3.7 45
SGOK CeBepHblit TOK 8.5 5.1 H/4 -2% 13% 9% 5.7 9.8 3 3
SHCHZ LY "Mokposckoe" 0.45 0.0 -9.3% 0% -29%  -59% 04 1.1 0.6 9
SHKD LWaxra K. floHbacca 0.90 0 -7.2% -3% -24%  -32% 0.5 15 33 31.3
[ Koweoxownor .. |

AVDK ABpeeBckuii KX3 3.2 60 -0.3% 1% -2% -16% 1.6 4.0 14 36
ALKZ ANYEBCKKOKC 0.12 14.0 -10.1% 0% -20% 1% 0.07 0.23 4.3 313
YASK flcuHoBcKuM KX3 0.6 7 -1.4% -4% -17%  -46% 0.5 1.0 1 18
AVTO YKpasTo H/4 H/4 H/4 H/A 60% -1% 5.5 42.6 0.0 0.01
KVBZ KptokoBckuii BC3 23.3 23 H/A, 0% 19% 29% 11.8 28.4 11 3.6
LTPL JNyraHckTennosos 1.6 3.0 -1.0% 4% -17%  -13% 1.3 2.0 0.7 4
KRAZ ABTOKpa3s 0.03 0.4 -1.1% -3% -13%  -27%  0.02 0.05 0.7 207
LUAZ NnyA3 0.04 0.0 H/A, -31%  -16%  -73%  0.03 0.15 31 498
MSICH Mortop Cuu 1807 705 -0.2% -71% -19%  -17% 1714 2597 115 0.5
MzZVM MapuynonbTsxRmaL 0.2 0.1 -8.6% 6% 28% 23% 0.1 0.2 6.7 364.0
SMASH CMHMNO ®pyH3e 2.3 0.4 -16.4% -23%  53% 15% 0.7 3.9 0.63 1.88
SVGZ CraxaHoBcKuit BC3 13 0.1 -0.1% -5% -28%  -53% 1.1 2.9 1 7
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PbIHOK KOTUPOBOK

M3MeHeHUA LeH aKkLui

[OH. 0bm
(3M)

Tukep HasBaHue LieHa, rpH g.;(.)gGM, 14 iMm CH.r. 12m 1M2:|\:I1— ]MZ:'/I(; 000 $ |(.)u(')ro
AZGM A3oBobemaly 7.00 H/4 H/A, 17% 481%  131%  1.08 7.38 4.3 4.9
NITR WMHTepnaiin HT3 1 H/n, H/o, -2% -36% -9% 1 6.2 0.4 2.84
DNSS [HenpocneucTanb 925 H/A, H/A, H/o, -9% -21% 686 1281 1.3 0.01
DRMZ [pysKKOBCK Malll.3-4, 1.7 H/4, H/A, H/A, -6% -14% 1.0 1.8 15 7.2
DTRZ [OHenponetp-i T3 21.0 H/4 H/A, -53%  76% -9% 11.7 44.3 0.3 0.11
ENMA JHepromawicnewcTanb 0.5 H/A, H/n, -45%  -10% -43% 0.40 0.82 0.0 1
HAON XapbkoBoba3Hepro 1.0 H/A, H/o, H/o, 87% -12% 0.5 1.3 0.1 0.7
HMBZ Cser LWaxTépa 0.40 H/A, H/o, H/o, -31% -15% 0.26 0.57 0.4 7
KIEN KnesaHepro 8.9 H/4 H/A, 35% 90% 97% 3.7 12.2 3.0 3.06
KSOD Kpbim coga 1.1 H/4 H/A, 0% 9% -2% 0.49 1.15 0.1 0.6
NKMZ HKM3 4000 H/A, H/A, H/A, 0% -1% 3453 4907 H/a H/A,
SLAV MBK CnasyTtnu 2.6 H/A, H/A, H/A, 17% 31% 2.0 2.7 H/4, H/A
SNEM HacocaHepromatu 1.8 H/A, H/n, 0% 21% -38% 1.4 2.7 1.2 5.8
SUNI CaH MH6eB YKkpanHa H/A, H/A, H/n, 0% -13% 14% 0.13 0.38 0.9 36
TATM Typ6oatom 5.0 H/A, H/o, H/o, 55% 60% 1.8 4.9 13.7 25
UROS YKppoc 1.0 H/A, H/o, H/o, 4% 24% 0.8 1.0 H/o, H/A,
ZACO 3anoposKKOKC 1.9 H/A, H/n, -29% 27% 11% 0.3 2.8 2.3 9.6
ZATR 3TP 2.6 H/4 H/A, 62% 27% 123% 1.2 25 1.8 5.8
ZPST 3anoposKcTans 1.3 H/A, H/o, -13%  -32% -48% 1.3 5.2 0.0 0.1
3apyb6exHble 6UpKu M3MeHeHUs LeH akumi ,(C;:./I;ﬁm
Tukep  Ha3sanue Tex. Llena Q;(;gs"" 14 IM  CHI. 12M ﬁx 1M2:|/'(c 000$ 00(_)
AGTPW  Agroton PLN 1.9 22.6 1.1% -24%  -81% -82% 11 13.9 182 230
ASTPW  Astarta PLN 72.0 74.7 -2.0% 16% 31% 18% 442 74.9 194 10
AVGRLI  Avangard $8.6 30 -1.7% -4% -24% -14% 7.3 12.0 97 11
FXPOLN  Ferrexpo GBp 169 2645 2.1% 25% -33% -3% 130.1 296.6 4565 1797
CLEPW  Coal Energy PLN 2.1 16.6 -4.7% -37%  -78% -88% 1.8 18.0 34 43
IMCPW  IMC PLN 15.7 294 0.3% 18% -4% 22% 115 17.4 121 28.3
JKXLN JKX Oil&Gas GBp 63 246 6.8% 8% -19% -28% 48.0 98.0 191 225
KERPW  Kernel Holding PLN 51.3 1033 -2.3% 7% -23% -25% 45.1 76.0 2617 157
KSGPW  KSG PLN 11.3 36 -3.0% 3% -3% -35% 7.9 18.8 62 20
MHPCLI  MHP $18.2 882 5.2% 6% 16% 49% 12.1 19.9 1354 75
MLKPW  Milkiland PLN 12.0 11 1.7% % -17% -36% 10.0 18.7 65 19.0
OVOPW  Ovostar PLN 78 18.02 3.9% 2% -12% -13% 67.9 109.0 7 0.3
RPT LN Regal Petroleum GBp 15.0 2 -4.8% -17%  -55% 2% 1350 4150 5 18
SGRPW  Sadovaya Group PLN 1.0 15 0.0% -2% -51% -70% 0.9 4.9 35 103
WESPW  Westa PLN 0.6 7 -1.7% 4% -20% -8% 0.4 1.8 22 115

OEMNAPTAMEHT MO TOPTOBbIM ONEPALIMAM U MPOAAXKAM
+380 44 490 92 46 st@artcapital.ua
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OueHoYHble KO3 PUUUEHTDI

YKpaunHckasa bupxa EV/S EV/EBITDA P/E
;aprlr. Ancaiig PeKkomeHga.
UNAF 116 772 5 H/4 H/4 MepecmoTp 03 05 04 1.7 1.2 12 2.8 2.3 2.2
UTLM 0.15 343 7 H/4 H/4 MepecmoTp 0.8 - - 3.2 - - oTp - -
MTBD 17 1.2 27 H/4 H/G MpuocTtaH 15 - - otp - - oTp - -
STIR 10.3 34 9 H/o, H/o, MpuocTtaH H/g - - H/o - - H/A, - -
I
BAVL 0.10 379 4 H/4 H/4 MepecmoTp H/oa - - H/a - - 5.1 - -
USCB 0.14 226 4 H/o, H/o, MepecmoTp H/g - - H/o, - - 5.2 - -
CEEN 5.2 236 21 11.2 115% Mokynatb 03 03 03 6.2 2.9 2.3 534 34 2.3
DOEN 243 71 14 83 241% Mokynatb 02 02 02 53 1.9 1.7 oTp 1.9 14
AZST 0.6 325 4 H/4 H/4 MpuocTtaH 01 01 01 omp 221 34 oTp otp  oTp
ALMK 0.04 1252 4 H/4 H/4 MpuocraH 04 06 07 69 127 108 34 496 5.1
ENMZ 35 44.9 9 H/A, H/g, MpuocraH 00 00 orp otp otp 0.6 14 oTp  oTp
HRTR 0.6 2033 2 H/o, H/o, MpuocTtaH 03 - - 1.7 - - 2.1 - -
PGOK 10.0 235 3 H/4 H/4 MpuocraH 04 - - 1.0 - - 0.8 - -
CGOK 6.6 946 0.5 H/o, H/o, MpuocraH 1.2 - - 19 - - 2.9 - -
SGOK 85 2409 0.6 147 73% Mokynatb 14 16 17 21 H/A, 0.0 31 0.0 0.0
[ Kokeoxwwer ]
AVDK 3.2 77.5 9 H/4 H/4 MpuocraH 01 01 00 121 16 11 oTp otp 7.6
ALKZ 0.12 44.5 2 H/4 H/4 MpuocraH 01 - - 5.4 - - oTp -
YASK 0.6 18.9 9 H/A, H/A, MpuocTaH 02 02 01 44 3.0 2.2 22 1.4 0.8
AVTO H/A H/4 14 159.6 H/m Cn.Mokynatb H/A  H/A  H/a  H/a  H/4 H/a  H/g H/a  H/A
AZGM 7.0 40.0 3 H/4, H/4, bes oueHKu 01 02 02 1.3 >100 7.6 0.5 otp 121
KvBZ 23.3 3292 5 39.5 69% MokynaTtb 04 03 04 25 3.2 4.1 3.9 4.8 6.2
LTPL 1.6 42.3 24 6.58 319% MokynaTtb 02 02 01 29 1.7 1.2 4.7 33 1.7
LUAZ 0.04 20.5 11 H/4 H/4 MepecmoTp 08 08 0.7 104 121 938 oTp oTp  oOTp
MSICH 1807 462 24 5880 225% Mokynatb 06 05 05 16 13 12 2.7 1.9 1.7
NKMZ 4000 108 14 H/A, H/A, Be3 oueHKn otp - - otp - - 5.1 - -
SMASH 2.3 20.3 3 3.9 69% Be3 oueHKM 06 - - 7.1 - - >100 - -
SNEM 18 6.7 16 H/4 H/4 MpuocraH 00 - - 0.3 - - 0.5 - -
SVGZ 1.25 34.8 8 3.0 139% Mokynatb 01 02 02 1.2 156 3.9 1.7 otp 49
ZATR 2.6 706.8 14 H/n, H/n, MpwuocTtaH 20 - - 5.3 - - 6.2 - -
SLAV 2.6 3270 3 4.48 2% Mokynatb 07 05 05 29 2.7 25 6.5 7.5 5.9
SUNI H/A H/4 2 0.42 H/4 Mokynatb H/a H/a  H/n  HW/p  H/p H/a  H/g H/a  H/A

OueHKa Apt Kanutan
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OueHoYHble KO3 PUUUEHTDI

3apyb6exHble 6upu EV/S EV/EBITDA P/E
3aKpbIT.

AGT PW PLN 2 13 45 H/A, H/A, Bes oueHkn 0.8 - - 34 - - 0.9 - -
AST PW PLN 72 565 37 H/4 H/4 Mepecmorp 2.1 - - 4.5 - - 3.8 - -
AVGR LI $8.6 549 23 19.5 127% Cn.Mokyn 11 12 09 26 27 23 28 25 28
FXPOLN  GBp169 1526 H/g 2722 62% Mokynatb 0.9 14 14 20 49 50 27 71 6.8
JKXLN GBp 63 165 H/a  H/A H/o, bGe3 OueHKn - - - - - - - - -
KER PW PLN 51 1283 62 63.0 23% Mokynatb 08 10 08 51 65 49 57 71 52
MHPC LI $18.2 1918 35 22.5 24% Nokynatb 2.2 2.1 1.6 6.8 5.7 5.0 7.4 6.3 5.7
MLK PW PLN 12 118 22 25.2 110% Nokynatb 0.4 0.4 0.4 4.0 3.6 3.0 5.7 6.8 4.8
RPT LN GBp 15 74 H/o  H/A H/o, bGe3 OueHKn - - - - - - - - -

*-B Ba/IlOTE YKa3aHHOM B KOMIOHKe "3aKpbIT."

NoKpbiTne be3 OueHKH EV/S EV/EBITDA P/E

LB Ancaiig Aata

2
DNON 152.0 112 9.1 H/a H/o, - 01 - - 3.0 - - 206 - -
DNSS 925 122 10.0 H/g H/A, - 03 - - 6.9 - - >100 - -
DRMZ 1.7 43 13.0 H/g H/A, - 04 - - 23 - - 1.9 - -
FORM 0.7 49 4.0 H/A, H/o, - H/g - - H/o - - oTp - -
HMBZ 0.4 16 220 H/g H/o, - 00 - - 0.2 - - 2.1 - -
KIEN 8.9 119 9.3 H/A, H/n, - 0.1 - - oTp - - oTp - -
KREN 1.0 20 8.7 H/A, H/4 - 01 - - 29 - - 4.8 - -
MZVM 0.2 6.4 15.7 H/g H/A, - 1.3 - - 111 - - oTp - -
NVTR 0.2 5 7.4 H/4, H/A, - 0.1 - - 35 - - oTp - -
SHCHZ 0.5 47 H/o  H/g H/o, - 0.2 - - 0.6 - - 3.1 - -
SHKD 0.9 37 54 H/4 H/A, - 07 - - 2.0 - - 24 - -
TATM 5.0 260 9.5 H/A H/4 - 13 - - 3.1 - - 4.9 - -
KSOD 1.1 29 100 H/a H/4 - 0.2 - - 6.5 - - oTp - -
ZACO 1.9 28 7.2 H/A, H/A, - 0.1 - - oTp - - oTp - -

OueHKa Apt Kanutan

MpuHUMN onpeaeneHna UHBECTULLMOHHOTO PeinTUHra
MNHBECTULMOHHBIN PENTUHT OTOBparkaeT oxugaHusa aHanutukos U «APT KAMWUTAJI» OTHOCMTENbHO ByAyliero pocta CTOMMOCTM aKuumi
3MUTEHTa cneayroLmm obpasom:

PekommeHgauma MoTteHuunan

MOKYMNATb >20%
OEPXATb 5%-20%
MPOOABATb <5%

Mbl pekomeHZyem npoAaBaTb aKUMU C MONOMKUTENbHOM [OXOAHOCTbIO A0 5%, MNOCKONbKY CyWeCcTBYIOT Aeno3uTbl U obaurauum c
abdeKTUBHOM BHYTpeHHel aAoxopHocTblo Ao 10%. B cuay Toro, 4to akuum aBnAaoTca 6osee PUCKOBLIMM AKTMBaAMW, YemM [ONroBble
WHCTPYMEHTbI, NPU OAUHAKOBOM AOXOAHOCTU HUXKE 5% Ha roa, npeanoyTeHne Hy»KHO OTAaTb AOTOBbIM MHCTPYMEHTaM pedUHaAHCUPOBaHUS,
a KanuTanbHble aKTUBbI, COOTBETCTBEHHO, NPOAaBaTh. OXKMAaeMbI NOTEHLMAN POCTa MOXKET Ko/iebaTbcA B 3aBUCUMOCTU OT ABUNKEHUSA LLEHbI
1 BOJIATU/IBHOCTM PbIHKA. Takne KonebaHna fonycTumbl U ByayT NpUBOAUTL K U3MEHEHUIO PeKOMEHALMM MO KOHKPeTHbIM Bymaram. Kpome
TOro, Mbl MUcnoib3lyem pekomeHgaunio CNEKY/IATUBHAA MOKYIKA, KoTopas NpucBavMBaeTcs SMUTEHTAM MOBbILLEHHOM PUCKOBAHHOCTU. K
KPUTEPUAM MOBbLILEHHOW PUCKOBAHHOCTM Mbl OTHOCMM BO3MOXHOCTb PE3KOro yxyAweHuAa UHAHCOBOTO COCTOAHUA SMWUTEHTa,
CYLLECTBEHHOE pas3/inuMe MeXay pasHbIMM BUAAMU OLLEHOK CTOMMOCTM SMUTEHTA W HU3KUIKA 3SKCMEpPTHbIM PeUuTUHT, onpenensembli
OTBETCTBEHHbIM aHaJIMTUKOM.

NI «APT KANUTA/», Knes, HapogHoro ononyenus, 1. LOENAPTAMEHT MO TOPTOBbIM ONEPALIMAM U NPOOAXKAM
WWW.ARTCAPITAL.UA +380 44 490 92 46 st@artcapital.ua



http://www.artcapital.ua/
mailto:st@artcapital.ua

APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 29.07.2013

PerpeccnoHHbi AHanus UX

[OuHamuKa c Hayana 2012r., % CpaBHUTeNIbHble KO3)PULUEHTDI
P/E P/S
Bovespa  -19 WHpekc CrpaHa 11 12 11 12

SHComp  -13 S&P 500 ClWA 15.33 13.82 154 146
STOXX-50 Espona 12.04 10.73 0.78 0.75
Prague -12 .
New Eur Blue Chip  Espona 11.04 10.22 0.75 0.75
RTS -12 Nikkei AnoHua 17.34 15.40 0.72 0.69
New Eur Blue.... 9 FTSE Benukobpr  12.40 11.29 1.01 0.97
DAX FepmaHua 12.17 10.73 0.68 0.66
MSCI EM 9 MeguaHa no passutbim ctpaHar  12.29 11.01 0.76 0.75
UX -7 MSCI EM 10.72 9.58 0.98 0.92
PETS SHComp Kutait 8.68 7.59 0.75 0.67
MICEX Poccun 5.33 5.26 0.70 0.67
MICEX RTS Poccust 5.33 5.25 069  0.66
WIG Bovespa Bpasunus 14.25 9.70 0.87 0.80
STOXX-50 WIG Monbwa 13.22 12.17 0.82 0.82
Prague Yexun 11.94 10.43 0.94 0.90
World MepaumaHa no passusatowmmea ¢ 10.72 9.58 0.82 0.80
S&P 500 PFTS YKpauHa 5.86 #N/AN/A 0.20 0.21
o UX YKpanHa 30.33 #N/AN/A 0.15 0.18
Nikkei } i I . 3|2 MegauaHa no YkpaunHe 18.10 #4ucno! 0.18 0.20
40 20 O 20 40 MoTeHuMan pocTa K pasBuT. cTpal -32% #4ncnol 328%  281%
MoTeHuMan pocTa K pas3suBe. CTpa -41%  #4Mcno! 363%  309%
PerpeccroHHbI aHanus uHaekca UX
3500 Fommmmmm e - 0% Anekceli AHOpeliveHko: [UCKOHT wuHAekca UX K cnpasegnvsomy
T Y6 e Yb-nporwos Mpemms (nu pPerpeccMoHHOMY 3HAYEeHWI0 MPEeKpPaTUA POCT, NPOAO/IKABLIMIACA C aBrycTa
3000 - . 10% 2011, Nocne nowmkenns KpeauTHoro peiituHra CLUA u peueccun B
I ....-.,..-"""""w "'-‘.,"""'.u el 20% EBpo3oHe, K 25 oKTAbpAa 2012 AUCKOHT aowen Ao oTMeTku 70% nocne
2500 Aaeee s T R 3HauyeHna B 15%, KoTopoe 6blno gocturHyto netom 2011. MocnegHue
-30% yeTblpe Mecaua AUCKOHT Konebanca B npeaenax 65-70%, nogasas nepsble
2000 - -40% npusHakM ctabunmsaumm UX. [JanbHeiwana AMHAMMKA UMHAEKcA W
1500 - COOTBETCTBYIOLLEE 3HAYeHMe AMCKOHTa OyayT BO MHOrom 3aBUCETb OT
-50% BHYTPEHHUX GAKTOPOB, TaKUX KaK BO3MOXKHOCTb cornaleHua ¢ MB® uam
1000 Am e PN 60% anbTepHaTMBHOro cornaweHua no FMC ¢ Poccveit. B KOHeYyHOmM WuTOTreE,
A Wil - -oU% OKOHYaTe/IbHbIM BO3BpaT MHAEKca UX K cnpaseannsoit ctommocTv byaet
500 - WT " ",./""‘\f 70% CBA3AH CO CHWXeHuem GOHAOBLIX PWUCKOB Ha MOrPaHUYHbLIX PbIHKAX,
Mpemua (ZMCKOHT): -66.80% KoTopomy b6yayT cnocobctBoBaTb Mepbl ®PC  no  CTUMYAMPOBaHWIO
0 ‘ ‘ ‘ ‘ ‘ -80% 9KOHOMMKMU, HOBbIW payHZ KOTOPbIX CTapToBan B asrycre 2012.

aBr OKT fek  deB anp  uioH

PerpeccuoHHbIi aHann3 NO3BOAET OTCIEAUTL 3aBUCUMOCTb MHAEKca UX oT $aKTopoB, BAMAIOWMX HA €ro AMHAMUKY U BbI4E/IUTb YYacCTKK, rae U3MEHeHun
pbIHKa 3HAUMTENbHO OTK/IOHAKOTCA OT UCTOPUYECKUX 3aBucumocTeit. Cpean GaKTopoB, BAUAIOWMX HA AMHAMUKY uHAekca UX, mbl BbIAEAUAN UHAEKCHI
aHanoros (EBpona, Poccusi 1 pasBMBaloLMeCa CTPaHbl) U NOKasaTeslb KPeAWTHOTO pucka YKpauHbl. B pesynbTaTe perpeccMOHHOro aHanusa 3a nociefHue
nATb neT 6blna yCTaHOBNEHA BbICOKAA CTaTUCTMYECKas 3aBMCMMOCTb OT BCEX Mepevyuc/ieHHbIX (akTopoB, YTO MO3BOAAET BbIMUCAATL CrpaBesiMBoe
perpeccMoHHoOe 3HayeH1e MHAEKCA U TEM CaMbIM MPOTrHO3UPOBaTh TEHAEHLUMW B ABUKEHUU UHAEKCA OTHOCUTENIbHO MUPOBbIX M/IOLLA/0K.

FX - Tno6anbHblit BaNlOTHbIM PbIHOK
KommeHnmaputi: Jlydwme aHanuTuKM Forex oOXuAalT pocTa  Kypca

86 Dollar Index EURCurncy 1.35 ponnapa s 2013 rogy, HecmoTpA Ha peanusaumio QE3 8 CLLA. Mo utoram
0, - 0,

84 T r_fJ\_ M ‘_r/_ QE1 $ uHaekc ICE ynan Ha 4,6%, QE2 - Ha 3,9%. 3a 3T1 ABa payHaa
UVAR v v L 1.30 KO/IMYECTBEHHOTO cmAryeHna ®PC Bamna B 6aHKOBCKylO cuctemy $2,3
f\ TPAH. Ho ceiyac 3KcnepTbl MONaratoT, YTO CMPOC Ha S Kak OCHOBHYHO

82 ' O pe3epBHYIO BanlOTy MUpa nepesecnT nocneactsma QE3. Mpu stom oHmn

L 1.25 OXMAAT yKpenieHusa Hausantotbl CLUA 6amxke K Havany 2013 rogaa,

80 Toraa Kak |V KBapTasn Bce eLle MOXKeT NPOITU NoA 3HaKOM pocTa eBpo.

78 . . . 1.20

22-Apr 22-May 22-Jun 22-Jul
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MakKkpo3KkoHomuueckue NoKasarenu

lfopoBble TeHAEeHUUN 2005 2006 2007 2008 2009 2010 2011
9KOHOMMYECKas aKTUBHOCTb
BBN, % r/r 2.7 7.3 7.9 2.3 -14.8 4.1 5.2
HomwuHanbHbIM BB, Smapa. 86 108 143 180 117 135 164
MB® BBM/a.H.** (Hom), S 1843 2319 3090 3924 2200 2942 3575
BB BBM/a.H.** (MNC), S 5583 6228 6 959 7313 6373 6721 7198
MpomnoussoacTso, % r/r 3.1 6.2 10.2 -3.1 -21.9 11 7.3
CenbcKoe x03AaicTBo, % r/r 0.1 25 -6.5 17.1 -1.8 -1.5 17.5
KanuTanbHble uHesectuumnn, % r/r 9.3 25.2 319 0.7 -31.3 6.9 22.4
Po3HunuHas Toprosns, % r/r 23.0 25.3 29.3 179 -20.6 7.8 13.7
3apnnatbl, % r/r 20.3 18.3 125 6.3 -9.2 10.2 8.7
bespaboTtuua, MON, % 7.8 7.4 6.9 6.9 9.6 8.8 8.6
MwupoBble peiTUHIU
BB Doing Business Index 124 128 139 145 142 149 152
B3® Global Competitiveness 68 78 69 73 72 89 82
MB® BBMN/a.H.** (MNC), peittuHr 114 113 113 112 117 106 103
Moody's/S&P/Fitch B1/BB/BB- B1/BB/BB- B1/BB/BB- B1/BB/B+ B2/B+/B B2/B/B B2/B+/B
LieHbl
WML, (notpebnexue), % aek/aek. 10.3 11.6 16.6 22.3 12.3 9.1 4.6
WML (notpebnenue), % r/r. 135 9.1 12.8 25.2 15.9 9.4 8.0
UM (npouseog.), % nek/aex 9.5 14.1 23.3 23.0 14.3 18.7 14.2
nun (npowuseoga,), % r/r 16.7 9.6 19.5 35.5 6.5 20.9 19.0
MnatexHbli 6anaHc
Mnates. 6anaHc, Smapa. -0.2 -0.1 0.4 -0.6 -0.4 5.0 -2.5
Tekywwmii cuet, SmMnpa, 2.5 -1.6 -5.3 -12.8 -1.7 -3.0 -9.3
TeRrywmii cuet, % BBM 2.9 -15 -3.7 -7.1 -15 -2.2 -5.7
Toprosblit 6anaHc, Smnpa. 0.7 -3.1 -8.2 -14.4 -2.0 -4.0 -9.2
KcnopT, SmApa,. 44.4 50.2 64.0 85.6 54.3 69.3 88.8
MmnopT, SMapa. 43.7 53.3 72.2 100.0 56.2 73.2 98.0
duHaHCOoBbIN cueT, SMnpa, -2.7 15 5.7 12.2 1.4 8.0 6.8
UK, Smnpa,. 75 5.7 9.2 9.9 4.7 5.8 6.6
nnK, % BBIM. 9.1 5.2 6.9 6.1 4.1 4.7 4.0
FocypapcrBeHHble GUHAHCDI
Ledvuut rocbrogxeTa, % ot BB -1.8 -0.7 -1.1 -15 -4.1 -6.0 -1.7
locponr, % BB 18.0 14.8 12.3 13.7 34.0 40.2 36.2
Tocaonr, Smnpa. 155 16.0 17.6 24.6 39.8 54.3 59.2
BHyTpeHHuI rocaonr, Smapa. 3.8 33 3.7 6.1 13.2 19.6 211
BHewwHui rocaonr, Smapa. 11.7 12.7 139 185 26.6 34.7 38.1
BHeLHW1 Banosoit gonr, Smnpa. 39.6 54.5 80.0 101.7 103.4 117.3 126
PesepBsbl, SMapa,. 19.4 22.4 325 315 26.5 34.6 31.2
PesepBbl, % BHeLWHWI fonr 59.7 43.7 41.9 32.6 25.6 29.6 24.8
Pesepsbl, MecaLpbl UMNopTa 5.1 4.8 5.1 35 5.0 5.2 4.4
BanloTHbIN Kypc
['pH./S HBY, K.n. 5.0 5.0 5.0 1.7 8.0 7.6 8.0

* - npoeHo3 Apm Kanumasn, ** - Ha dywy HaceneHus
McTouHuk: Foccrat, HBY, BB, Apt Kanutan

I'paduK BbIXoAa ekemecAYHON MaKPO3KOHOMUYECKOI CTaTUCTUKM :

Yucno mecaua MNapametp

05-07 NHdsALmMA (33 npownblii mecsay, )

07-11 OtueT HBY 0 BaNlOTHOM pbIHKe (33 NpoLwblit Mecaw,)

12-14 BHeLwHAs Toproeas (3a nosanpoLwnbiii mecaw,)

14-15 MHAEKC po3HUYHOro ToBapoobopoTa (3a NpoLbiit mecaL)

15 KanutanbHble MHBECTULMM 33 KBapTan (3a No3anpoLublii mecau,)
15-17 MHAEKC NPOMBILINEHHOTO NPOU3BOACTBA (33 NPOLUbIM MecaL,)
20-29 MoTpebuTtenbckme HacTpoeHUA (3a NPOLWbIA MecaL)

23-30 MnaTexHbI 6anaHc (3a npownbi mecau,)

25-30 Focgonr (3a npownbiit mecau)

25-28 MHAEKC peanbHblx 3apnaart (3a NpoLwwiblii mecaw,)
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APT-KAMUTAN

ExkeaHeBHbI 0630p GOHA0BOIO pbiHKA YKpauHbl

CobpaHuna AKunoHepoB u [lusngeHabl

Co6paHua AKumoHepos 2013 (40 cambiX AMKBUAHDIX SMUTEHTOB),
durHaHcoBble NoKasaTenu (MAH.rpH.) U AMBUAEHAbI

faata
oTCeyK

Hepacn.

Onsuna,.

Aunsug,

JIEY ]

OTCEeYK.

DOEN
CEEN
MTBD
MSICH
ENMZ
HRTR
DGRM
STIR
LTPL
FORM
MzZVM
SMASH
SUNI
DNON
SHKD
CGOK
SGOK
KVBZ
DNEN
AZGM
KIEN
NITR
USCB
AVDK
SNEM
ZAEN
SHCHZ
NVTR
ALKZ
AZST
YASK
PGOK
SVGZ
UTLM
BAVL
AVTO
ALMK
SLAV
KREN
LUAZ

20.03.
21.03.
28.03.
28.03.
29.03.
09.04.
09.04.
10.04.
11.04.
15.04.
16.04.
16.04.
16.04.
17.04.
17.04.
18.04.
18.04.
18.04.
18.04.
19.04.
22.04.
23.04.
23.04.
24.04.
24.04.
24.04.
24.04.
25.04.
25.04.
25.04.
25.04.
25.04.
25.04.
25.04.
25.04.
25.04.
26.04.
26.04.
26.04.
29.04.

14.03.
15.03.
22.03.
22.03.
25.03.
03.04.
03.04.
04.04.
05.04.
09.04.
10.04.
10.04.
10.04.
11.04.
26.02.
12.04.
12.04.
12.04.
12.04.
15.04.
16.04.
17.04.
17.04.
18.04.
18.04.
26.02.
18.04.
19.04.
19.04.
19.04.
19.04.
21.04.
19.04.
19.04.
19.04.
19.04.
22.04.
22.04.
22.04.
23.04.

Donetsk
Kyiv

Kyiv
Zaporozhie
Enakievo
Khartsizsk
Donetsk
Gorlovka
Lugansk
Kyiv
Mariupol
Sumy

Kyiv
Dnepro-vsk
Kirovske
K.Rog

K.Rog
Kremenchug
Zaporozhie
Mariupol
Kyiv
Dnepro-vsk
Kyiv
Avdeevka
Sumy

Lviv
Udachna
Novomo-vsk
Alchevsk
Mariupol
Makeevka
Komsomolsk
Stahkanov
Kyiv

Kyiv

Kyiv
Alchevsk
Zaporozhie
Simpheropol
Kyiv

npmo.
420
1448
-97
7333
-216
313
159
-2 245
559
-4 594
-66
371
1311
1386
470
1630
4957
n/a
1063
-349
741
1702
192
2390
298
49
1571
237
450
5453
1019
4278
516
-2 803
750
2281
-3166
1542
105
-974

* - MporHo3 ApT Kanutan BblAeNeH KpacHbIM LLBETOM

31
234
-57
1619
69
273
160
-2245
56
4.3
55
246
200
172
58
770
3534
771
939
-97
2375
46

15
-1110
69
221
382
10

3.7

-2 695
88
432
4.7
367
319
182
-1028
513
-160
-323

-28
35
-58
1344
249
788
43
-350
72
777
-61
0.4
165
43
122
2599
6249
642
286
702
-1196
-27
347
-258
94
80
122
-63
-17
-508
120
2137
160
-137
31
128
291
483
33
5.9

n/a
564%
-2%
20%
-12%
-65%
272%
542%
-22%
n/a
n/a
68704%
21%
296%
-52%
-70%
-43%
20%
228%
n/a
n/a
n/a
-96%
330%
-27%
-12%
214%
n/a
n/a
431%
-27%
-80%
-97%
n/a
942%
42%
n/a
6%
n/a
5381%

rpH/aKku*
0.39
0.19

Aoxoa,.

12.0%
5.7%

19.51
3.986
14
1971
32.5
0.4915
0.755
10.85
1.68
0.595
0.1281
2.498
0.175
150
0.922
6.1
6.483
25
206.9
7.5
8.5

0.1185
2.955
2.8
85.8
0.55
0.1849
0.134
0.571
0.562
9.18
1.381
0.125
0.0982
21
0.0426
2.3
0.687
0.0499
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AOENAPTAMEHT MO TOProBbIM
OMNEPALMAM M NPOJAXKAM

PykoBoauTens genaprameHTa no

TOProBbIM OMepauuam n
npoAakam
KoHcTaHTuH WnnuH

PykoBoauTenb HanpasneHus no

paGOTe C 4YaCTHbIMU NHBECTOPaMmn

HwHa ba3apoBsa
Cneymanuct

no paGOTe C 4YaCTHbIMU KINEHTaMMn

PomaH Ycos

PykoBoauTe/ib HanpasieHus
MPUB/EYEHNA YACTHbIX K/IMEHTOB
Burtanwmii bepauuesckuii

Beaywmii
WNHBECTULIMOHHbIM KOHCYNbTaHT
MapuHa CeaoBa

MNHBECTULMOHHBIN KOHCYNbTaHT
AnekcaHgp Cykau

Beaywmi
MNHBECTULMOHHbIA KOHCYNbTaHT

AnekcaHgp Jlo6os

Cneuwuanuct no paborte ¢
KOPMOPaTUBHbIMU KNEHTaMM
Onbra LWynenosa

MopTdenbHbI ynpaBasowmii
MHCTPYMEHTaMu C
dUKCMPOBaAHHOM [OXOAHOCTbIO
WBaH 3apakeBcKuit

Pykosoautenb
YyebHoro LleHTpa APT KAMUTAN
OKcaHa LlleBYeHKO
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AENAPTAMEHT
MEXAYHAPOOHbIX
NPOAAXK

Pykosoautenn
LenaptameHTa
MeXAYHapOoAHbIX NPoAaXK
PomaH JlbicloK

AHAIUTUYECKUIA
DENAPTAMEHT

PykoBoautenb
aHa/INTUYECKOro
nenapTameHTa
Uropb MytTnnuH

CTaplunii aHanuTuK:
MawurHocTpoeHue
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CTapLimnii aHaNUTUK:
MoTpeb. cektop, TMT
AHppeii NaTnora

Pepaktop
MNasen Wocrak
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